i_juiuj_o 
FransiTharauiat 



r 



JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



1 £Llu3jUI j^^ 1 0 


"iilil^l" 




d 4 i 1 1 


ny,o 




(•(_>°-j) l —S '"H J" "'11 


v.\ 




(X) ^duJI 




1 ^ (3 mil CjLjLu 


> Y, i 


•L>°-J 










N V N 




tLajUJI p(j mSll 


\A,Y 


•L>"-J 




\\,\ 


•L>°-J 


^ ^xtul o Y J*iLk ^ji_uj ^jl 


•/^Y- 


X 


jjfl m lij'iLj jt mil (j jr^-i^JI 


• ,YA 




Y • \ o ^LaJJ 2^jltl ~q -"H ^jJI 


CHEMANOLAB 


2001.SE 






(X) d 0i1>l aiXI iuli 








A,V 




d ua '1 5 H J-oljJI 4rj«~>. o 4^ 


o,. 




Sjji-wll 6J^jIj J*^- Xa^-o 4^ ^ 


o,A 




S H ^jjL^ J n~».l j_i 1 a luj ' 4^^i 




l ? 1 Oil! I fJb\ 








Y£,Y 


ir,v 


(Sj-o) 4j-\ ijJI jj^-o 






* EV/ EBITDA 




r,A 


('/) p(j mil jJt-uj J,\ £^11 £lJJ-!I JjLc- 




d^U'ilj SlS^JIj JiJI ijjjvo Jj jjjJI Jl iSjill iaJ * .JIlulS ^ jiJI ^jjaJI JJ^J ,3S jill ijj^il 


| s ^" t< * jJI (JjjxlII j-ojJaj <£j jLLa * fl call jJLuj si& 




DipanjanRav(5)FransiCapital.com.sa 

+111 > > YAY1A1> 
CaJj^. jjjjdl Axe 
AJawdat(S)FransiCapital.com.sa 

+111 > > YAYlAol 



V*No ^dfcj r* | V*No ^lill ijjS/l ^jLxdl | ^ujUa^jjiJI oULuaJI 



i 



^ >jl LOaI]^ Jjj^ \ *\ Q 'Q > 6 J-^-lj 6j-cJ J t-v Q ^ ^ I > ^ (J^O_<Iu .^jiJ.^ ^j^p IlLq Y N ^Itlfl Q > Y * N 0 ^jlaJI ^^J-U ^ < *"«-l fl O 

4^o_Lfl_i ^-^^>) Lxil_»_S^j (j q (JJil dLl j-» ^j^^JLl .^j^j.^) 1 -^ a ^ ® 4o>C t 4 \0 \0 4 \1 » 3 ^pl m^. ^sLl^ ^ 1\ » I o-o ^4 La.JpaJI 

.ju.j (j^ii-a N dil xaxaJI O i» L> I <^*\ u .(.^jjj.j xLa V 4otflt ^-^^>) CIjLx^^jJI Ja cuj^La ^jja (J sl^j (-(J^O 03 ^ 

i'/.S Y J J \ l_HLa_3 (2)-° ((3^^ — < - u ^' 2~^jJI — tu-o (Jj-=>- — uJI ^.LsJI ^ya (JjLa-oJI ^-JjJI ^j£~ Y.\ Y 4_j — utLi 2_^-ljp) 

Jjl^flJI (J^S ^.AjJI ^jli-aLi c-L^. La^ .^j^j.^) J? A ' a ^ ^i^i bjl_»_S^j (^JjLS-a .^jjj.^ \ l o V 4 1 1 1 i> h t**\ 1 1 ^1 II Q » L» I \ \ 

iljj <xuo Jjj^j XYV jj LuLslBjj (JjLLo) XN^ ^ w > I ,a J I a >■» ,a (EBITDA) pl o t^^l j Sl^jJIj _.">lj <^ll j 

sLlJI j oUJllaJI jLa ujI >_q * 10 ^1 4_slj=wIj-JI o ^ plj^ll > q» iA 4^j <iJI SjIj| oalc .( Y ♦ No Jj^l 



j| (jiaLla ^ SjaljlaJI 

(Jj^Loj^ c-ljl (jl LLjJ 1 (j a ^ s . 4_lSj loJI I (]~ i^i ^j-lc Jal II n\e\\\ d>Loj i^i-v J^jLa^ O-a^B liiljJ 4 ~s ujj j 

^Lual {^ya dijl £G >.il Cn-v <£-J>!l jnfl'i J^Li. oLjLai^j^lJI CjI^j <I> a f> t-\S£ 1 uj^La_a (jl^ Y ♦ N 0 ^IDI £-^>!l ^ 

. (^_jjJI (jxiAll 4_Jj^l jlj^JI . aJKl SjLj £ya j > ^^i^l (^LlllII ^jll olaJLLoJI jI_»_luI ^LiGjl) CjLaJLLoJI (jitaLi 

J^jLoj^ 4^j^i (jl (j^j :"JaLiQ^I" 4j. u a I joT\ mj i cugXoJI ^^aJI ^^lc jil^aJI ^1 ^ — uJI j a'i oj 

(jl ^tj=wj-<JI (j-o I .t_ujiLll (_^J-cJI ^jii- uJI ^l_£Uj^ jil jj^ J jJ j0"\0" J^jllxaJI CjLEj iIlo ^ jini^^'a 4^j <i 

(jl J flJ * j (j^> *) .Jo — LO^ILaJI ^J-cJI ^jlc j-qAU (_ya^S LAjI *i! <i_iJj-S-ll ^J-cJI ^ — lfi. 4 iioC^'m J^jLli-aJI jL» — col ^ 0 

jLo J^jLa^ ^ — lu — lo 2_iGjl iiJJ j ^jJI ^Lis^L .(j^j-olj — lulaJI (_^jJ 4_s_J — oj CjU o J jjs. j ^jJI £jlo^JI I 



< Y ♦ N o ^,Li^ I La j .X*\ j jj^i ^~^->' c? 1 -^' <_s cuajjJ) 3^ j <ij-a (JjLLo X i j 4 ^Ll ^.l_»JI 4 il j_> 

jl q > diLj j Lq_i^ j j" ^ 1 1 c-^l t^Q (j^o (J^-l ^j)**' o 4_tAJj ^j^j^o (JjI 0 o) 6j-q 1 V, V jl o > 4_>aJj jj^-oj 4^^-t.uJI uj (J^ljj 

J jJO < (Sj-o N V, ♦ jljO ft) L-aJLcj 6j-a N 1 , A jljO ft a 4j <i)Llll jl j_tu^l ^ 4-g_>l mi ft II CjI^j <iill 4 ^ \j jj^!_o j Sj-a N V, ♦ 

(j^Jj lu ^jJLaJL ^ ^ *■» "U (J^a£. 4aaj ,Jia Y • N *\ ^.LaJI ^L»^)l (jn^ al (jl ^-2 jUj «La ^clC .^Lj*i!l ^-^J^ ^]\ I luLojI lii) j 

j^ja-i <&jJh]\ (it JjljJ ^Ja <Y • M ^.LsJ lHl^J0~\l Lflij .iijLLftil iftj"iLft ^^1 IjLa-s-o Y ♦ M ^L»_L! 4^a>JjJI Cj\j^j& 

d ^ yj j Zj-a S 1 , Y jlilfl o > Cj\ » j)l a & j j" ' 1 1 la3 (j-a (J^J ^-S j**' o 4_tAJj ^^^.a (JjLH-o) Y 1 , V H-a_» ^ '-^ >j 

(j'ilx.l JJO .^-SLjj-a |vJlxSjJI j '**'■»*' <(6j-o N 1 ,A jljO ft-> L-oJIx-j 6j-a N 0 , 1 jljO ft-> 4 P \ miIaJI jl j_to^l 4-g_>Lu.aJI CjKj <iiil 

> 3 , J (3 Hiftll bj* (it j \ \ i>~ ^.AC ^-o "Jal 0~\-vl" (JjjLjjI ^jii- 4^ j mi 1 1 ^ cuJ 4 \ jaJI ^ j-oj clu < Y ♦ N o ^pljJI 2~^jJI ^Laj 
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¥ Saudi Fransi Capital ^fl 



4-J jJ-uJsl P^Lkl 

toUoSlI lujJI < Jj^SlI Sjljl <4jjUxj — lu^I d CjUjAJ 4 ua .^-^o 4jjLrn" nil 4^ ^ui < Jlxxjl^ ^gaij j-£l1I uJI d& j-1 Jx3 ^ ^Jjilll I1& jl \ rl 

.4JLL I LgJljjl jl/j jjj-Slll I 4^ j-jilL 4_5*iLc 4jljLi1I 1 q'K j-ii jl JLjojI^ c _ 5 aijj H sJI ^jjjljjJI 4^ j-iJ (jj^-i (ji (j^-Qj .^jya^l JiiUJI cjUj^j 

oUjls-o^ I fljlr. Jlfij^l l-J -nj ^ JlxlLj <4loj^a j I 4 0 j 9 J CjUjJju^ I g^ojij ^! Llx£J j <Lgx£Uj JOjaj ^^lll j ^ j a_s_Ll 4^.1x11 CjLq j-Ls-ll J_c jjjilll lj J—cuJu 

Ijjfc (j iixuiain f-ljalj CjI q j-L*-ll 4_=^ju2i jl JLoj^I jl 4i J jl illjx. J_c Jjjlj ^! (jl ^ a j tl^ ^1 j 4-a.l^-wa ^1 <( j jl ^. J-Ej <4 jlr.j .4 Ojqj jl 4__Ll£xo 

(5^ £^ ^ ^ jjj-Hxll lj.fi> j^Ijlj ^ .(j^-s m ^Sl 4jljJjj jl 4^llj| SjLcL ^,0 (iij ^ j tJaii 4-qLjJI CjLo jlxil ^^I^Sl jjjixll jlj£.l &j 

iJLo ^ j j I <6JuW a 4-i j I o"^ ml c_sljjkl ^j^Jlx! ^jj STv 1 1 I jjis v i^-v ^xj tlj-tJ^JS . j cT\\ mil 4_jlxxUJ jLoxi lu^I 4_cul j-q jLlLc^I (j j^jOa 11 x=».L> .4_J Lo 

J I tuj| i ^ 1 1-^> ^ (jl J aj ^ j-oxi uiua 6J uu JLxul^ ^oijj^Jl J jji uJl 4^ j-Ju i^i'n .^jjixll ItXgJ ^ 0 \"\ n ^j^a d) ^1 CjI^-LxL^.1 ^1 t4_i ^C.jJ»l jJaLLil 4j^.j J ^1 

jjj^xll (j 4xxuix*La 4jjLoxj — luI CjLxjuo ^1 ^ .L^jI xliaXo / 4jlxlUxl L^Loj^Lq j 4x1 LI 1 j b ' L§ jLqxj — tu^ll Jjj^ jljill jUol ^jJ jLo j ^ — tuL^-o t^^jU 

• 4_3ti jxll JjI jjJI j jJaLkll 

.4j ^Jjlj Lq jl 4jL> jxi^o ^j- 0 (5 1 jl j-ijixll I 4_2ol_j Sjl i4_Exlail 4_oJaj^l j jj^jl j-HJI jLa^Li til jJ-l i jl o jh-C. JLjxiI^ (^oijjiJI jJLjjJI 4^ jvi ^jl 

^JjjljjJI 4^ j-ii j-c J-qxjlj jpjnSxll (j 4xeuL^xll CjIjjJOaIIj (j\ .il jl_»JI 4-oxflJl CjIjJ j 4x1111 Cjl-JtijUL 4jusUJI 4j1 xflj mil cX*l jxll ^,0^^" ^ 

i4xlLll ^Ijj^l 4-qx5 ,4xlxa3 mil £otxill Sjj^AlL jjuZ-*-* ^ jLqxLujI (5-=>LH *\Si\ fj\ .j\-*Jh\ (jjj ^Jixj jjl ( 3^-cu ^^xll j < jjjixll jl JX-I ^jjlxs Jlxxsl^ ^^aijjiJI 
£-u2lLj (j\ (j^wOJ <LlAjI . J_3LflJI jLqxLjj^I 4_qx5 ^j- 0 l!^ 4_ox9 jfln >nll jr^tij ^jl J aJ ^ 1 1 (j-a .jAo-^Tt jl £_£Ljjj ^jl (j^- 0 ^ tL^J^LaC jl LjjjLjljaiI jl tL^-xo Ji»-jJI jl 

^ .4xlLo 4ijj Ji. jJI jl jJt-tu jl 4^x9 (j 6 >x^ CjI ^hJu JI Cx^-a-sdl l_S jLjl^uI (J ^Jixll ^jjj (jl J^-cu .4x1 LI I ^Ijj^ll (j jLoxS lu^I J-C ^ j mj JI jLoxl lu^I 

4xq £*t_Ajjj jl jjj^xll I ^jj^j jj^j ^ . JLxul^ ^aijjiJI j-JLjjjJI 4^j^Ij ^j-Q 4xiaiJI 4_Eil J_C Jj^u^jsJI J 4xo f-lj^l (C,\ jl jjj^xll I ^Lxil 6 jLcLj ^oluij 
^.Ijxl^l j YsCts Jxoj 4jIj J J_C I j^-j ^jl jjj^xll j^oJj nifl I m 1 J_c i_< =kJ .IjjJjli ^ jxq-q 4jlj j^j (jl (j^-Q-ll (j-o Oxs. 4j J j_* _u J 1 4xijjJI 4^-LJsl ^jLi. 

.4ljLJI JjxflJL ^.Ijxl^l J-C mil tjjjixll I ^LxxuL . JjxiUI 6 Jxo 



.(\ N N OV-W) j j^j^w jrUI o^j^J iUj^JLxuJI ibJUJ jj-taJI 4n ^ 4 olA^ 4_JLxoLi.j 4 m'N j-O 4^ j-Ju <( j^ljjJI - ^^xUJ jJI jXI c4jJj J LxaJI 



